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SAVE $6.00 


Secure Two Valuable Publications 


During February we are making the unusual 
offer to obtain new subscribers and induce our 
old subscribers, whose time is about to expire, 
to renew for three years, to send this paper for 
three years for $6 and also two valuable sta- 
tistical books. 

This practically means more than six dollars 
in their pockets, for these books with their sta- 
tistical information are valuable reference books 
to any investor. 

Our object is to reach the 25,000 circulation 
mark as quickly as possible, to place this in- 
tensely interesting, independent, fearless, re- 
liable and popularly-written financial weekly in 
the hands of every investor we can reach; to 
keep them posted on all financial fakes and to 
save them money as we have done for thousands 
of investors—and by our timely articles on 
values and prospects direct them how to profit- 
ably invest their money. 

Another great advantage our subscribers en- 
joy is the privilege of our 


Free Advice Service 


They can write us any time or as many times 
as they wish for our advice and opinions on 
stocks or bonds, and they will hear from us by 
letter, if possible by return mail, provided they 
enclose return postage. 


Valuable Publications Free 


The two publications of 150 pages each that 
we will send your contain the names, addresses, 
capitalization, latest earning reports and highest 
and lowest prices of railroad and _ industrial 
stocks. These are valuable publications—a 
storehouse of condensed information. 

These are books no investor can well afford 
to be without. You should send in your sub- 
subscription for three years without delay. 


DO IT NOW! 
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READJUSTMENT OF THE SITUATION. 

The railroads have by this time undoubtedly come 
to the conviction that it will be impossible for them to 
raise the necessary funds for improvements and equip- 
ments to enable them to catch up with the enormous 
demands of traffic, which have far outgrown their facil- 
ities. They have, therefore, decided to curtail their 
expenditure plans, to introduce the greatest possible 
economies, and to raise freight rates. Indications 
point that nearly all railroads will raise the freight 
rates by at least 10 per cent. By this measure they 
will add millions to their revenues. The railroads 
justify their policy to increase freight rates by the ad- 
vance in wages and the cost of material. It is evident 
that it costs to-day more money to handle freight 
than was the case a year ago, and, of course, the 
public has to pay for it. This increase will remove 
the fear that the railroads, which have recently in- 
creased dividends, will be forced to decrease them at 
an early date. 

A great deal of the buying of railroad stocks of 
recent date has been prompted by the expectation that 
the impending increase in freight rates will benefit all 
railroads. It is the impression that as soon as the 
railroad officials announce the raise in rates, stocks 
will advance many points above their present quota- 
tions. 

New York Central has decided to confine itself to 
the most necessary improvements, and to abandon 
for the present all extension and improvement plans 
of larger scale. 

Western railroads, which had planned improve- 
ments to the extent of nearly $250,000,000, have, it is 
reported, curtailed them to nearly one-half. Mr. J. 
J. Hill has recently brought out a strong point in favor 
of an increase in freight rates by calling the attention 
of the public to the fact that the freight rates in the 
United States are half as high as those in Europe. 





CONSERVATIVE VIEWS. 

While conservative circles don’t expect a great ad- 
vance in stocks at an early date, and rather believe 
that the market will act irregularly, yet they claim to 
see a strong undertone of real strength, and a gradual 
recovery as soon as the sentiment becomes less pessi- 
mistic. They say that the standard issues are being 
quietly absorbed without any intention or effort to 
advance the market or drive shorts in. 
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PENNSYLVANIA. 
Surprising Increases in Its Earning Power. 


The December statement of earnings of the Penn- 
sylvania Railroad formed a pleasant surprise for all 
interested in the stock of this company. December 1 
the 10% increase in wages took place, an increase 
which, according to an approximate estimate, costs 
the railroad $750,000 a month. Yet, notwithstanding 
this, on the lines east of Pittsburg the gross earnings 


amounting to $13,025,617, show an increase of $1,- 
055,500, and the net earnings amounting to $3,952,- 


079 show an increase of $380,300. This is equal to 
an increase of 11% in net. The lines west of Pitts- 
burg show a gross increase of $356,100, but a net 
loss of $192,900. This showing is the more con- 
spicuous when it is considered that it compares with 
very heavy increase in earnings for December, 1905. 
For the entire year 1906, the company’s fiscal year, the 
improvement in earnings in gross and net is of note- 
worthy extent on both the eastern and western lines. 
The eastern lines show an increase of not less than 
$14,317,900 in gross, and $5,902,700 in net, while on 
the western lines there was an increase of $8,479,800 
in gross and $2,298,000 in net. This means for the 
combined lines an increase of $8,200,700 in net for 
1906. This wonderful increase does not cover the 
entire railroad system, but only the lines directly 
operated. 

The following statement of the earnings of the 
Pennsylvania lines east of Pittsburg during the De- 
cember months of the last five years, and also during 
each of these last five years, gives an idea of the 
great growth of this railroad and permits a conclu- 
sion what the future has in store for it. 


— 


about two months to study the situation to ascertain 
whether, if a dividend increase should take place, the 
railroad would be able to maintain it for some time to 
come, even should a relaxation in traffic set in. And 
after studying possible economics in the management 
and what freight the road can expect from the fac- 
tories, mines, and mills in its territory, and from the 
feeding lines, Mr. Cassatt, so the story goes, assured 
the directors that the road would be fully justified in 
paying 7%. At the time when the increase in the divi- 
dend took place, the management was already ac- 
quainted with the demand of its employees for higher 
wages, and had already decided on a 10% increase. 
In view of this highly satisfactory condition it is hard 
to understand why the stock should have dropped 
under 130. When in 1898 the Pennsylvania paid 
only a dividend of 5%, the stock sold as high as 142. 
In 1902, when the dividend was 6%, it sold as high as 
170. Therefore, the drop to 130 and under represents 
a surprising phenomenon in the security market, the 
explanation of which can only be found in the general 
depressed condition of the market, and the urgent 
necessity of quite a large number of people who, 
having accumulated large blocks of stocks for specu- 
lative purposes and in expectation of an advance in 
the dividend, were forced to part with same, and 
when it comes to such an emergency stocks are some- 
times thrown recklessly on the market. Such 
a far-reaching depreciation of a valuable stock 
of great future is only possible in times of demoraliza- 
tion, and we have just passed through such a time, 


which a financial writer correctly describes as follows: 
‘ ° 7 
“Such an unbroken decline has seldom, if ever, 


been experienced in Wall Street, and has upset all 








1906. 


$13,025,617 
9,073,538 


Lines east of Pittsburg. 
December: 
Gross earnings 
Operating expenses 


1905. 


$11,970,117 
8,398,338 


1904. 


$10,097,675 
7,507,538 


1903. 


$9,228,175 
7,021,638 


1902. 


$9,529,375 
7,230,838 





$3,952,079 


$148,239,890 
101,805,609 


Net earnings 
Jan. 1 to Dec. 31: 
Gross earnings 
Operating expenses 


$3,571,779 


$133,921,900 
93,390,409 


$2,590,137 


$118,145,094 
81,802,742 


$2,206,537 $2,298,537 


$122,626,394 


$112,663,294 
84,773,042 75,050,942 





Net earnings $46,434,281 


$40,531,581 $36,342,352 $37,853,352 $37,612,352 











In 1905 the total earnings, that is, the earnings of 
the Pennsylvania from transportation, from interest 
on stocks and bonds of other companies, and different 
other sources of income, amounted to an additional 
sum of over $12,000,000. This would mean a total in- 
come of nearly $58,500,000 for the fiscal year 1906. 
As the interest payments on bonds at present require 
about $7,500,000 and the rentals about $12,500,000, 
there actually remains $36,000,000 for dividends. By 
this one can see that even if the capitalization of the 
Pennsylvania is brought up to $500,000,000 and the 
business of the railroad does not expand further, 
there will be sufficient money to pay 7% dividend. 
Improvement investments of the Pennsylvania amount- 
ing to $150,000,000 have not yet become productive, 
but as soon as they do, they promise to be a source of 
great income. In view of this, it can be seen that 
for the present there is no danger of a reduction in the 
7% dividend. It cannot be assumed that the directors 
of the railroad acted hastily when, contrary to all ex- 
pectations, they raised the dividend from 6% to 7%. 
It is even stated that the late president, Mr. Cassatt, 
when approached by the directors regarding a divi- 
dend increase, informed them that it would take him 


calculations. Today no man of reputation cares to 
hazard an opinion as to what may occur next. It is 
impossible to talk of a ‘consensus of opinion,’ for the 
reason that no consensus exists. However, every one 
agrees that this market is liable to do almost anything.” 





THE RAILROAD EQUIPMENT COMPANIES. 


What future there is in store for the Railroad 
Equipment Companies can be best judged by the fact 
that so far appropriations by the railroads for new 
equipment amount to nearly $150,000,000. More than 
one-half of these equipment orders will have to wait 
nearly a year for their execution. At the same time 
a large number of railroads are trying to raise money 
for additional equipment. It may be due to the de- 
moralized condition of the security market that the 
investing public has lost sight of this condition, as 
otherwise the stocks of the equipment companies 
would meet with a good demand instead of showing 
a reactionary tendency. There is sometimes a great 
deal of sense in what Wall Street is doing, but some- 
times also a great deal of nonsense. When speculators 
try to get in or out of stocks they sometimes lose all 
ability to measure heights and depths of values, 
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RAILROAD WHACKING. 

Mr. W. C. Brown, one of the vice-presidents of 
the New York Central, has sent to a friend in Wash- 
ington (undoubtedly for the purpose of publicity and 
to influence the Chief Magistrate) a letter in which 
he expresses the opinion that the difficulty which 
the railroads are finding in raising new capital is due 
largely to the agitation against corporatic ns which 
has created, so he states, a hostility agains railroads 
that makes it almost impossible for them to obtain 
money for new improvements. Mr. Brown, in ad- 
dressing his anonymous friend in Washington, says: 
“I don’t think you or any other man of ordinary pru- 
dence would for a moment think of investing money 
in a business against which every hand, from the 
President down, seems to be raised, and in defence of 
which few men hoping for political preferment dare 
raise their voices.” 

We don’t think that this letter will have any effect 
on Mr. Roosevelt. If distrust in the railroad manage- 
ments has been created, it was by themselves and not 
by the President. The recommendations the Presi- 
dent has *made in his various messages relating to 
railroad regulations are considered to be for the bene- 
fit of the country. The President’s duty is to protect 
the rights of the people and to secure for the business 
community in its connections with railroads a square 
deal. There are no fair-minded men who will claim 
that the public has so far received such a square 
deal. The illegal rebates allowed by nearly all rail- 
roads to preferred shippers have wrecked thousands 
and thousands of business men, or have made it im- 
possible for them to reap the just reward of their 
labor. These railroad abuses which have been grow- 
ing from year to year, notwithstanding the numerous 
laws to prevent them, have sapped the earning ca- 
pacity of the corporations for the benefit of a class 
of parasites who have been enriching themselves at 
the expense of the shareholders and the public in 
general. All investigations so far instituted by the 
Government have produced shocking results. It be- 
comes more and more evident that the big railroads 
are run neither for the benefit of their shareholders 
nor for that of the country at large, but only for the 
benefit of Standard Oil and its allied schemers and 
speculators. Instead of using the proceeds of former 
loans and a part of earnings for development, untold 
millions have been used for stock speculations. Nu- 
merous railroads have become real investment com- 
panies, probably for the purpose of serving as dump- 
ing grounds for large blocks of stocks acquired by 
directors on which they could not make a profit for 
themselves. 

Mr. Hadley, Attorney General of the State of Mis- 
souri, in a recent speech before the State Bar Asso- 
ciation of Kansas, stated in a nut-shell the distrust 
of the public in railroads and the troubles which have 
led to the present impossibility to raise money for 
improvements. He said: 


The Sherman anti-trust law has been construed by the Su- 
preme Court of the United States as applicable to combinations 
of railroads. Men who associate themselves together in the 
form of a corporation for the purpose of operating a railroad 
have neither a legal or a moral right to receive more than 
a reasonable return on their investment. 

When we see the dominant personality of one of the great 
trunk lines of the country announce a 10 per cent. dividend in 
a clandestine manner as an incident of a stock jobbing specula- 
tion; when we see the same individual use millions of dollars of 
the capital of one of the roads that he controls to buy stock 





—— —— 


in a competing line, we find a justification for the claim of 
some of those principles of our common law which declare such 
transactions a wrong upon the public. 

Instead of using the money of the road to secure the control 
of competing lines, contrary to the principles of our common 


law, such money should be used to improve the roadbed, to 
strengthen the line, to strengthen the bridges, to increase the 
number and safety of the cars in order that business may be 


promptly and properly conducted, in order that human life may 
be made more secure. 


If every man’s hand, from the President down, 
seems to be raised against the railroads, they simply 
reap what they have sown. If the $100,000,000 which 
the Harriman lines have invested in stock of other 
railroads sometime last July would have been partly 
used for improvements and partly distributed to the 
shareholders to whom it belonged, there would be 
confidence today in railroad securities and not dis- 
trust. But even when the most patient investors begin 
to feel that year in and year out they are being 
fooled and skinned, is it any wonder that they prefer 
not to carry their hides to the market for the benefit 
of the Standard Oil Co.? Mr. W. C. Brown, of New 
York City, ought to have addressed a letter embody- 
ing the real causes of public distrust in railroad se- 
curities to the Standard Oil people and to the officials 
of most railroads instead of writing one that ob- 
scures the entire issue. His letter is nothing but one 
of the numerous attempts to arouse railroad stock- 
holders against further investigations by the Gov- 
ernment. Stockholders who have already tied up their 
money will in due time, if they have not already done 
so, realize that the work which is now being carried 
on by the President leads to the protection of their 
interests against plunderers. Investigations can do 
no harm except in cases where there has been gross 
mismanagement, violation of the laws of the country, 
graft and stock-jobbing speculation, and even in these 
cases the eradication of the abuses, which will be 
the final outcome, will more than compensate the 
shareholders for the temporary market effect which 
the disclosures may have upon their holdings. 

The following remarks of a prominent man of 
affairs in London also expresses his feeling regarding 
American railroad securities: 


No one doubts the great prosperity of the United States or 
the honor of the vast majority of her citizens. But most peo- 
ple doubt the desirability of allowing such huge interests to 
remain in so few hands, and these not always the cleanest. 

Too many investors in Europe have a fancy that there is too 
much of a get-rich-quick spirit in New York and that the lead- 
ing manipulators in Wall Street are indifferent as to the in- 
terests of companies and stockholders alike, caring only for 
their own wads, on the principle of ‘‘the devil take the hinder- 
most.”’ 

Can any one say that the Union Pacific revelations made com- 
fortable reading? 

That Mr. Harriman should have been authorized to pledge 
the credit of the company for any purpose that seemed good to 
him is almost monstrous, and the fact that during the last six 
months or so $100,000,000 in securities of other companies 
have been acquired by the Union Pacific does not go to soothe 
matters in the light of the insurance investigations. 

What would happen if the company were compelled by law 
to get rid of its holdings? It is this sort of thing that has 
completely frightened the public out of the market. 





THE ATTACKS ON THE HILL ROADS. 

The Hill roads have experienced quite severe 
attacks of late. The Great Northern has to fight the 
suit of the State of Minnesota against the intended 
increase in its capitalization, a suit that may drag 
along for months. Another suit by the State of 
Minnesota aims at the cancellation of the charter of 
the Minneapolis & Manitoba road, whose successor 
the Great Northern is. 

Another attack on the Hill roads is intended by the 
resolution brought in in the Senate by one of the 
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senators of Idaho to investigate the Northern Pacific 
Railroad. There are many who claim to see the hand 
of Mr. Harriman in these moves against Hill, who is 
charged with being at the bottom of the investigation 
of the Harriman roads. There was a time when Mr. 
J. J. Hill was secure against attacks. This was when 
he owned his own paper, “St. Paul Globe.” It was a 
lively and aggressive paper, but it put Mr. Hill to a 
great deal of expense every year until he decided to 
drop it. Since then he has been without an organ of 
his own in his state “to go” for his enemies. 

Mr. Hill may now wish that he had been less close- 
fisted and kept up his personal organ, whose deficit of 
$50,000 or $60,000 a year he had to meet out of his 
own pocket. However, Mr. Hill will some day find 
ways and means to get back at Mr. Harriman. 





THE EXTENT OF THE SLUMP. 

The shrinkage in the value of stocks during the 
month of January has been tremendous. It was 
greater than in any month during the great slump of 
1903-1904. The extent in the depreciation of securi- 
ties is fully shown by the following table, which shows 
that sixteen railroad stocks have shrunk no less than 


$314,837,597 : 


High, Low, 
Jan Feb. Change. Sh’kage. 
1,029,890 Atchison ........... 108% 99% — 8% $9,011,537 
Dee Te & Oe cccccccccs 122 115 — 7 10,651.585 
450,000 Brooklyn R. Tr..... 8354 71% —12% 5,568,500 
1.115.774 Can. Pacific ........ 195% 180  —15% 17,294,497 
SE Dn ccncccnceds 157% 146 —11% _ 9,534,983 
Bo Rarer 44% 37% — 6% _ 7,164,554 
1,495,773 Gt. Nor. pfd........ 189% 165% —24™% 36,282,495 
600,000 Lo. & Nash......... oe 1338 —12 7,275,000 
774,505 Mo Pacific .......... 92% 8 —T7 6,102,413 
1.7en.0e4 N. Y. Cont.....ccccs 134% 124 —10% 19,423,772 
1,550,000 Nor. Pacific ........ 189% 152 —387% 57,125,000 
SE OM, cg vccnktacecaes 141% 129 —12% 76,944,269 
560,000 Reading ............ 139% 119 — 11,900,000 
895,742 Rock Isl..........+:. 30% 25% — 4 4,366,864 
1,978,492 Sou. Pacific ........ 96% 91% —5 9,892,460 
1,954,791 Union Pac. ........ 183 169% —13% 26,289,668 
NE on bu cametasnedsks awa eekemunetenseneeseel $314,837,597 


The depreciation in other stocks and numerous 
bonds may bring the total depreciation up to double 
that amount. Has not liquidation gone far enough for 
the present? May not further indiscriminate selling 
lead to embarrassment among the strong people in 
whose hands securities still are? It is surprising that 
this shrinkage has not led to failures. The decline in 
prices that has taken place in the past month is the 
largest since the summer of 1903. Stocks then dropped 
from an average of about 111 in May to 99% in June. 
Before the break culminated there was a total decline 
of 20 points. So far the market this year had lost 
about 13 points, and has had only an insignificant 
rally. 





STATE LEGISLATURES AND THE RAILROADS. 

That all the thirty-five State Legislatures which 
are in session at present are planning measures un- 
favorable to the railroads is entirely due to the ex- 
citement created by the recent revelations of ‘rail- 
road abuses. A great deal of animosity stirred up 
amongst Legislatures is due to the 10% dividend of 
the Union Pacific and to the impression that the 
Union Pacific, which has made millions by specula- 
tion, has not made them only out of its freight and 
passenger business. The railroads have only them- 


selves to blame for all the trouble they are encounter- 








ing. The greed of the directors to make money out 
of speculation has made them lose sight of the fact 
that it is the people who rule the country, and that 
as long as this is the case the tail will never be able 
to wag the dog. 





WHO'S BEHIND DISTILLERS'? 


This stock has experienced a substantial advance and 
nearly reached 76 at a time when other stocks either re- 
acted or hardly held their own. It cannot be assumed 
that the advance was due to efforts to drive in shorts, al- 
though there are some who consider the advance in the 
stock price only a maneuver of that kind. Others, how- 
ever, believe that the Standard Oil Co. is actually try- 
ing to get control of the stock by a quiet accumulation 
of it. The Distillers’ Security Corporation will un- 
doubtedly reap great benefit from the operations of the 
denatured alcohol law, although it will manufacture 
same only through a new corporation, the United States 
Industrial Alcohol Co., which is capitalized with $6,000,- 
000 preferred and $12,000,000 common stock, all of 
which is supposed to be held by the Distillers’ Security 
Co. 

The farmers throughout the country are taking a 
lively interest in the use of alcohol for their purposes, 
particularly lighting. According to statements made 
yesterday it is not improbable that within a compara- 
ively short period there will be one million alcohol lamps 
in use throughout the country. It is calculated that be- 
tween 40,000,000 and 50,000,000 gallons of alcoho! will 
be sold when these lamps are in use. It was stated that 
there are no alcohol burning lamps manufactured as yet 
in the United States. Several large concerns are ar- 
ranging to place alcohol lamps on the market and one 
of these concerns is sending representatives to Germany 
to study the best results attained with the use of alcohol 
as lighting material. In this connection a dispatch from 
Washington said: 

“Senator Hansbrough gave notice in the Senate to-day 
of his intention to push the bill making it easier for 
farmers to take advantage of the Free Alcohol Act by us- 
ing their own individual stills to distill the alcohol from 
farm products.” 

If the farmers really take to alcohol lamps it would be 
a blow to the Standard Oil interest, and from this it 
becomes evident why the Standard Oil tries to have a 
voice in the management of the Distillers’ Co.—probably 
for the purpose of regulating the price. 





THE GOULD STOCKS. 


No group of stocks has suffered to such an extent as 
the Gould stocks during the recent slump. Their total 
depreciation amounts to over $56,000,000 within one 
year, and the worst may not yet be over. The question 
is, therefore, not unjustified—how will these roads be 
able to raise additional funds for improvements? The 
Gould stocks that have suffered the most are the issues 
of the Wabash Railroad, which is confronted with the 
necessity of selling bonds to improve the railroad sys- 
tem. It needs improvements and extensions badly, but 
where will it get the money? The following table shows 
the changes in the market value of 15 Gould stocks with- 
in one year: 


Name. Jan.31, 07. Jan. 31,’06. Decrease. 
Col. Fuel & IreG......0<. $22,524,418 $14,464,970 $8,059,448 
Col. Fuel & Iron pf........ 1,922,625 1,452,650 469,975 
Denver & Rio Grande.... 18,952,500 13.870,000 5,082,500 
Denver & Rio Grande pf.. 41,135,131 36,336,032 4,799,099 
Missouri Pacific .......... 9,579,317 67,381,848 12,197,469 
St. Louis & Southw...... 4,125,000 8,975, 330, 
St. Louis & Southw pf... 12,000,000 11,100,000 900,000 
Temes PaskSe ..cccccececs 13,953,600 12,403.200 1,550,400 
EE cs. ainkebnane 405, 6,270,000 3,135,000 
TE Ep ecnsimensecasis ,040, 7,740,000 3,300,000 
Western Union ........... 90,675,813 80,086,825 10,588,988 
Western Maryland ....... 6,431,014 3,921,250 2,509,764 
Wheeling & Lake Erie.... 4,000,000 2,600,000 1,400,000 
Wheel. & Lake E., Ist pf. 2,293,974 1,596,008 697,966 
Wheel. & Lake E., 2d pf... 3,208,261 2,098,863 1,109,398 





ovessoessssonsoes . --$821,246,653 $265,116,646 $56,130,007 
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THE MARKET COMPASS. 
The Situation and Outlook—Studies in Values. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to February 8, 
the time of going to press. 


A Hopeful Feeling. 

The many days of gloom and fear, of liquidation 
and rapidly sinking prices have finally made room for 
a better and more hopeful feeling. The short element 
alone has grown to such proportions as to make a 
substantial recovery of prices a question only of a 
short time. The market was actually oversold. The 
bears made numerous efforts to smash prices, trying 
their schemes on different stocks without bringing 
many stocks out. A concerted action against the 
bears would have led to a panic of the shorts and a 
rapid advance, which would have hurt the market, 
whose best support at present the short interest is. 
When the market found that the stocks could not 
move much lower, it began slowly to veer to the other 
side. Many good rumors have helped the recovery, 
among which was the one that the President has 
promised to let up on the trusts. Another, that this 
Congress will not adjourn without some kind of fav- 
orable currency legislation. 

The most potential influence, however, was the 
decision of the railroads to curtail their plans of ex- 
penditure and to increase the freight rates. 

According to conservative views neither a_ bull 
market is expected nor a further reaction feared for 
the present. The market will probably move within 
narrow limits in the near future until some very im- 
portant event will give it new direction one way or 
the other. 

Recovery Predicted. 


A man in touch with some of the largest interests 
in the market, when asked for an opinion regarding 
the market, said that, so far as he was able to dis- 
cover, the largest interests are buying stocks, and that 
in his opinion they will continue to do so if prices are 
carried lower. He added that he would not attempt 
to predict when the market will turn or what will 
prove the chief factor in the recovery that is certain 
to come sooner or later. He believes, however, that 
the steady absorption of the standard issues is greater 
than it is realized, and that it will result in a turn up- 
ward sooner than is predicted by most interests. 


The Short Interest. 

The impression prevails that the short interest has 
never been greater than at present. The bears have 
worked themselves into the idea that the market is a 
sale at every bulge, and keep on selling short when- 
ever an advance of one or two points takes place. 
Whenever a reaction sets in more stock is sold short, 
as the bears seem to be disposed to make the most out 
of the present situation. The shorts may probably very 
soon find out how dangerous their position is. The 
short interest alone may enable market advances from 
three to five points, should good substantial buying set 
in. Brokers state that they have never carried less 
long stock than at present, while at the same time the 
majority of their speculative customers are operating 
on the short side. However, even well-known bear 


houses have of late advised their customers caution on 
the short side, pointing out that prices have already 
reached a level where investment absorption may turn 
up at any minute. Bullish houses, however, advised 
their customers not to commit themselves too heavily. 
They suggest to their patrons to “be hopeful, but cau- 
tious.” 
The Market Not Always One-Sided. 

The stock market cannot always go one way. It 
cannot always react, just as it cannot always advance 
—a thought which some people disregard entirely, and 
thereby manage to lose more or less money. 


Fear the Dominant Feature. 

During the recent slump, not facts but fears were 
the dominant feature of the market, and fears are 
usually poor advisers. How scared the market was 
can be seen, when even news of an impending war be- 
tween the United States and Japan was considered as 
well founded, although nothing is more nonsensical 
than the possibility of such a war, for the Japs are too 
shrewd to engage in war with the United States, out- 
side of the possibility that Russia will only be too glad 
to attack Japan again. Furthermore, it takes money 
to conduct a war, and where can Japan get it? Nearly 
half of the funds which it raised during the last war 
with Russia it obtained from the United States. 


How the Bears Look at It. 


Bears say the market must go up now and 
then in order that they may have something to sell on. 
They claim the major portion of the credit for the ad- 
vances that have been made, and deny that the bulls 
have been influential in a material way. 


The Public in the Market. 


The ticker, which formerly showed only trades in 
hundred share lots, is now also recording all trades in 
small lots. This has been introduced by the Stock 
Exchange in order to keep small speculators posted 
and at the same time keep the ticker busy in dull 
times. However, so far the number of odd lots re- 
corded on the tape does not show great eagerness of the 
public to buy at low prices. Commission houses con- 
tinue to report the absence of outside interest. It is 
evident that outsiders want first to see real bull mar- 
kets before they come in, and then they usually get in 
at the top. 

Tips on Morgan Stocks. 


From a broker’s office come tips that, with the re- 
sumption of an upward tendency, Steel, Erie and 
Southern Railway will be the first ones to move. 
Steel may, but Erie and Southern Railway will require 
special efforts and enormous purchases to lift them 
even near to their former prices. 





RAILROADS. 
Atchison, 

But for the expectation that this stock will go on a 
6% dividend basis next April, the stock would to-day 
sell at the same price as Southern Pacific. The Atchison 
directors have decided not to issue any new convertible 
bonds for the present. They probably expect a better 
financial situation at the time when the next dividend 
declaration comes, and then be able to sel) the bonds at 
a good price should the condition warrant an increase 
in the dividend from 5% to 6%. Under present condi- 


tions, however, the stock seems to be high enough when 
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one considers that Harriman and the Standard Oil crowd 
control nearly $40,000,000 of the common stock, and 
may, in order to raise funds, decide to sell a part of it. 
The Atchison has during the last six months of 1906 
gained in net earnings $2,398,467, which is equivalent 
to an annual rate of 4.73% on the common stock. How- 
ever, the Southern Pacific shows better increases and 
sells only around 94. This means that either Southern 
Pacific is too low or Atchison too high. There are many 
who believe that Southern Pacific will go on a 6% div- 
idend basis earlier than Atchison will. 


Canadian Pacific. 

Notwithstanding the splendid condition of this road 
and the fact that its gross earnings during the last six 
months of 1906 have increased 25%, the stock has of 
late been heavy and now hangs around 181. This road 
has, from a speculative standpoint, the advantage of not 
being subject to the American laws that affect railroad 
management. The reaction was, it is sala, mostly due 
to the unloading by an American pool which had loaded 
up with nearly 100,000 shares between 175 and 190 
and was later on forced to lighten its heavy load. Those 
who can afford to lay Canadian Pacific aside for a long 
pull will probably find such a speculation very profitable, 
as Canadian Pacific will gain enormously by the con- 
stant increase of the population in Canada, the growth 
of traffic, and the rapid increase in value of the enor- 
mous land holdings of the road. 


Chicago Great Western. 

Although this road has never been in a better finan- 
cial or physical condition than at present, and its earn- 
ing increases are substantial, the stocks of the road 
hardly show any tendency to move. They go down in 
poor markets and fail to recover when better sentiment 
prevails. Yet a day will come when these stocks will 
give a better account of themselves than they have done 
of late. It leaks out that Chicago Great Western has 
arranged in London for $3,000,000 for the purpose of 
doubling its tracks east of the Mississippi River to the 
extent of 200 miles. This would enable the road to ex- 
pand and to take care of the enormous traffic in its ter- 
ritory. It seems that when the Chicago Great Western 
needs money it only has to go to London to get it all. 
The London parties interested in the Chicago Great 
Western stock seem to have as implicit faith in Mr. 
Stickney, the president of this road, as the shareholders 
of the Great Northern Railway have in Mr. J. J. Hill. 

Chicago, Milwaukee & St. Paul, 

Judging by the present indications the gross earn- 
ings of this road for the last fiscal year should amount 
to at least $60,000,000. Owing to the increase in the 
wages of labor and price of material this will probably 
wipe out any net increase that might have been made in 
the earnings. Notwithstanding this, the stock seems to 
have struck bottom, around 147, and has met at that 
price with good purchases. With the return of a more 
hopeful sentiment, St. Paul may again become the leader 
in an advance. The floating supply is small and any good 
move against the shorts may put the stock up again 
above the 50s. 

Chicago Northwestern. 

With Dec. 31, 1906, this road closed one of the best 
years in its history. The gross earnings amounted to 
$66,437,599, an increase of $7,371,043. Operating ex- 
penses increased $4,362,362, leaving a gain in net earn- 
ings of $3,008,681. Other income increased $85,061. 
After payment of charges and dividends there was left a 
surplus of $8,197,291, an increase of $1,417,516. Ap- 
propriations amounting to $6,000,000 were made for 
new equipment. This was the best year in the history 
of the road, and yet the stock has since 1903 never sold 
as low as at present. 


Colorado & Southern. 


This road continues to show splendid increases. 
The gross increase during the first seven months of the 
present fiscal year amounts to $910,000, which is a 
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splendid showing compared with the poor increases of 
the other Colorado roads. 
Erie. 


Of all trunk lines none show such a poor and disap- 
pointing earnings as the Erie lines. The following 
statement for both the December month and the first 
six months of the current fiscal year show it: 

Erie for December:— 

I toast cen cuesceawen $4,194,520 Dec. 
Net earnings 961,500 Dec. 

From July 1 to December 31:— 
er a ee $27,025,202 Inc. $1,165,212 
Net earnings 8,005,168 Inc. 146,479 

One week of severe weather, involving extra expense 
for clearing the tracks from snow, is liable to wipe out 
the insignificant increase in net during the last six 
months of 1906. Under these circumstances it cannot 
surprise that Erie common has dropped to 35. It ought 
rather surprise people that it didn’t go lower. South- 
ern Railway, whose common stock sells around 26, 
earns more than Erie for its common stock. Erie second 
preferred, on which not long ago a 4% dividend was de- 
clared, is selling at the same price as Rock Island pre- 
ferred, which does not pay a dividend. This shows that 
the confidence in the maintenance of the 4% dividend 
on Erie second preferred is not strong. That dividend 
ought never to have been paid, but it was simply a 
plan to create a belief in the future of the Erie at the 
time when the attempt was made to hitch to it the Pere 
Marquette and Cincinnati, Hamilton & Dayton, two rail- 
roads which since then have gone into bankruptcy. It 
was the Erie’s good luck that it did not come to that 
merger, for if that should have happened the Erie Rail- 
road would also have been wrecked. 


$43,948 
182,987 


Missouri, Kansas & Texas. 

The issues of this road have shown during the slump 
the greatest power of resistance, which shows that most 
of them have gone into strong boxes. Of all the low 
priced rails, the common stock of the Missouri, Kansas 
& Texas will, should the present boom in business in 
the Southwest continue, be the first one to go on a 
dividend-paying basis. This explains the strength of the 
stock. 

Missouri Pacific. 

Feb. 6 this stock experienced quite a collapse and 
dropped within an hour from 86% to 83 without meet- 
ing any support. The reaction was explained by rumors 
of an impending new stock issue and a reduction in the 
dividend from 5% to 4%. However, the railroad officials 
claim that no such measures are contemplated, and it 
seems that the slump was entirely due to a bold bear 
attack, which turned out to be successful in view of 
the fact that the Goulds don’t take any interest in the 
market at all and all their railroad stocks are without 
friends. Missouri Pacific is a stock that ought to be let 
alone. 

New York Central. 

The question whether this road will be able to main- 
tain the 6% dividend recently inaugurated finds a satis- 
factory answer when one considers the following: 

The present total capitalization is about $180,000,000. 
To pay the increased dividend of 1% it requires an addi- 
tional sum of $1,800,000. By raising the dividend on 
Lake Shore and Michigan Central, of which two roads 
the New York Central holds almost all the stock, from 
8% to 12% on the first named road, and from 4% to 
6% on the last named, the income of the New York Cen- 
tral from the Lake Shore holdings has increased nearly 
$2,000,000, and from the Michigan Central, $300,080. 
The additional income from these two railroads, which 
actually amounts to $2,147,754, supplies more than the 
amount necessary for the increase in the New York Cen- 
tral dividend. The Lake Shore and Michigan Central 
are two growing roads, which for the present fiscal year 
may be able to pay a larger income into the treasury 
of the New York Central. The recent note issue of $25,- 
000,000 by the New York Central, which will require 
interest payment of $1,200,000 a year, will hardly tax 
the railroad to that extent, for the money raised will 
mostly be used to meet maturing obligations, on which 
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interest of the same amount as necessary to pay the in- 
terest on the $25,000,000 note issue has been paid. In 
1889, when the road paid only 4%, the stock sold as high 
as 144%. That the stock at the time when it pays 6% 
could drop to 124 shows only how Wall Street runs to 
extremes when it gets scared. 


Pennsylvania. 


Around 130, the stock meets with a good demand by 
investors. According to all indications there is a big 
short interest in this stock. Philadelphia, where the 
condition of the road is better appreciated than in New 
York, has been quite an extensive buyer during the Jast 
few days. Owing to the short interest in this stock it 
is in shape where a rally of considerable proportions 
could be brought about if a better feeling sets in. The 
“Wall Street Journal’? has figured out that last year’s 
earnings of Pennsylvania amount to 11% on the com- 
mon stock. Whatever liquidation there has been in 
Pennsylvania seems to have run its course, and the 
stock is being bought freely for permanent investment 
by people who usually do very little in the market. 


Reading. 

The earning statements of this road show constant de- 
creases. The net earnings for the last six months of 1906 
were about $1,100,000 less than those of the same 
period for 1905. With 7% railroad stocks selling around 
130 and 6% railroad stocks selling around 115, it re- 
quires great faith to buy Reading around 123 in face of 
its steadily shrinking revenues. The claim that the coal 
properties of Reading represent enormous value and 
therefore justify the price around 123 for the 4% stock 
is all bosh. Properties are only worth what they earn 
and no more. Yet Reading is a well manipulated stock, 
constantly backed by enormous short interest, and it is 
liable to put the stock up again to 130, although there 
are many who believe that the stock will see par before 
it sees 130. The experiences of the last year have, how- 
ever, shown that anything is liable to happen in Read- 
ing, and that it goes up when everybody has good reason 
to expect a reaction and goes down when everybody ex- 
pects a sharp advance. 


Southern Pacific. 


The gross earnings of Southern Pacific for December 
show the greatest increase ever reported by that road, 
amounting to $1,831,000. The greatest previous in- 
crease was recorded in November, 1906, amounting to 
$1,600,000, and the highest gross earnings previous to 
that was in October, 1906, amounting to $1,521,000. 
This shows that each month for the past three months 
the railroad has shown a phenomenal growth in earn- 
ings. For the first six months of the present fiscal year 
the Southern Pacific has gained in net earnings nearly 
$4,900,000. This means that the increase in the sur- 
plus of Southern Pacific in the eurrent fiscal year 
amounts to 2%% on the common stock. The road is 
actually earning on common stock between 14% and 15%, 
and Harriman could, if he wanted, easily increase the 
dividend to 6%. He may do it should he be inclined to 
treat the market to another great surprise. 


“Soo.”’ 

In view of the extent of the decline suffered by the 
common and preferred stock of this road it is thought 
that both issues, if bought and held for a long pull, will 
return handsome profits. The earnings of the road have 
suffered only from the severe weather. Very shortly the 
conditions along the system will improve and lead to 
a better showing in the earnings. For the first six 
months of the current fiscal year the gross earnings of 
the road have increased $660,000, or 11%, while owing 
to the severe weather of the last few weeks the net earn- 
ings fell off by 2%. The common stock not long ago sold 
around 150, and at the present price, around 110, ought 
to be an attractive purchase. 


Southern Railway. 


No other railroad shows such rapid falling off in earn- 
ings as the Southern Railway. It seems that most of 
the earnings are devoted to improvements, for the road 


is in a rotten physical condition and needs many millions 
to make the necessary improvements. The road’s net 
loss in earnings since June 30 is $913,000. Even with 
some improvement in the next six months the total net 
decrease would be $1,500,000. It required $3,000,000 
to pay the full 5% dividend. This shows that the div- 
idend on the preferred stock is in danger. 
Union Pacific. 

The strength in this stock is attributed to the belief 
that the next directors’ meeting will decide to continue 
the semi-annual dividend declared last August. It is 
claimed that Harriman cannot afford to reduce the div- 
idend, as by doing so he would concede that his last 
dividend surprise was simply for stock manipulation pur- 
poses. It is further stated in behalf of the stock by 
people considered in touch with Mr. Harriman that he 
has nothing to fear from the investigation by the Inter- 
state Commerce Commission, which will meet again in 
about two weeks. Another bull argument is that the 
Union Pacific has ample cash means and will not be in 
the market for any additional funds. It is said that as 
soon as the bulls in Union Pacific have accumulated all 
the stock they want they will make. a decided move 
against the short interest to bring the stock up again 
to 180. It will take a better sentiment to do it. One 
thing is sure: that the number of people who believe that 
Union Pacific will advance sharply is quite larger than 
the number of those who believe that the stock will ex- 
perience a further reaction. It is further stated that 
the Union Pacific interests have not only held onto what 
they bought at the low level, but continue to buy on 
every little reaction. 





INDUSTRIALS. 
Pressed Steel Car Co. 

The absorption of this stock continues on information 
that the company is doing the largest business in its 
history and has orders on hand to keep it busy for the 
entire year and longer. 


U. S. Rubber Co. 


The strength in this stock is attributed to the in- 
formation that the earnings for the month of January 
were larger than for any other January since the com- 
pany was organized. The recent severe weather and 
heavy storms ought to increase the demand for rubber 
foot wear. Manufacturers, jobbers and retailers have 
cleared up a great deal of their lines, and the jobbers 
and retailers will be compelled to place larger orders 
than otherwise for next season’s trade. 


U. S. Steel. 


The strongest impression prevails that this stock will 
see higher prices and that unless a decided reaction in 
iron and steel should set in, the stock will go on a 
higher dividend basis in April. The last annual state- 
ment has made an excellent impression, especially 
abroad, and large quantities of stocks are said to be 
bought for foreign account. The surplus of the steel cor- 
poration for the year ending Dec. 31, 1906, will prob- 
ably amount to $100,000,000. Since the existence of 
the company $300,000,000 has been charged off for 
depreciation, etc. The stock is evidently in a very 
strong position. From a source supposed to be near 
the leading interest in the steel corporation comes the 
following view: 

“Probably a good deal of the buying of United States 
Steel is still in the nature of covering of short contracts, 
but it is reasonably clear that there has been more or 
less accumulation by interests which are in close touch 
with the trade and which believe that the outlook for an 
increase in the dividend at the April period is very 
bright. By that time the stock will have been on the 
present 2% basis for a full year, and the prospects for 
the current year’s business can be estimated with reason- 
able accuracy. If these prospects are then as good as 


from present indications they seem likely to be there 
will be as much conservatism in making the rate 4% as 
there has been in holding it since last summer down to 
a 2% basis.’ 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
No. 3. 

No maiter how old some people grow, mentally 
they are always children. ‘Thus a philosopher once 
sagely remarked. He must have had in mind the 
foolish man and his savings. He who throws aside 
a thing of substance to wildly grasp at a bauble. Now 
this is exactly what many savings bank depositors are 
doing. They turn their backs upon a bank which has 
grown up in their community to a substantial structure 
of finance, the work of men whose probity and busi- 
ness success contribute the brightest pages to the city’s 
history, and give their money, the money which they 
painstakingly accumulated, to an absolute 
It is not that they like their bank less and 
the stranger more. It is because they allow their 
greed for big profits to completely mesmerize them. 
They won’t wake up until the bubble they have grasped 
breaks, and with it vanishes those promised incomes 
which were to make them independently rich. But 
why suffer the mental anguish that follows when it 


Think it 


have 


stranger. 


can be prevented by exercising sense now ? 
over. 





WHERE DO THE SOUTHERN PACIFIC INCREASES 
COME FROM? 

The monthly earning statements of the Southern Pa- 
cific show phenomenal increases. There is no other rail- 
road that can show such growth in earnings and the 
question one asks is—-where do those increases come 
from? The enormous growth in the earnings of the 
road comes trom the mining fields in Nevada, and it will 
probably grow continuously, for it seems that the de- 
velopment of the mining industries of Nevada has only 
begun. 

Southern Pacific has practically a monopoly of this 
business, for while some of the mines have roads of 
their own, these in all cases serve as feeders of Southern 
Pacific, to which they turn over all their traffic. How 
profitable this traffic is may be inferred from the fact 
that the Tonopah Railroad was paid for out of the pro- 
ceeds of a single year’s business. The Tonopah road 
is only about seventy miles long, while on the traffic 
which it turns over to Southern Pacific the latter has a 
haul of more than 600 miles. If the Tonopah road 
could be paid for out of a single year’s business, there 
can be no doubt that ten times that amount of business 


—for that is what ten times the length of haul practi- 
cally makes it—means a great deal even to a system 
of the magnitude of Southern Pacific. Of course, the 
Tonopah is only a single instance of the benefits that 
Southern Pacific has derived from the mining activity in 
Nevada and California, for a great many mines have 
begun producing in both these States in the last year, 
and this road handles the output of all of them. This 
kind of business will be permanent, for whether general] 
business declines or not gold mining will keep on as long 
as the yield is sufficient to justify operation. 





MUNICIPAL BONDS. 


The present demoralization of the bond market un- 
doubtedly hits hard quite a large number of municipal- 
ities in the West and South which have laid out ex- 
tensive plans of local improvements and expected to be 
able to raise the necessary money by issuing bonds. 
There is at present no market for this class of bonds, 
which usually bring 4%, and under the laws of the 
municipalities cannot be sold for less than par. How 
disinclined capitalists are at present to take up this 
class of bonds is best seen by the poor price of the New 
York City 4% bonds. These bonds, considering their 
exemption from taxation, actually bring 5%4% to all in- 
vestors who are not tax dodgers. 





THE GRAIN MARKETS. 

New activities have set in in the domestic cereal mar- 
kets and have led to a sharp advance in wheat. The 
impulse came from brokers buying for foreign houses. 

Large professional operators both here and in the 
West seem to be taking a more active interest in the 
market, and at times there are indications of greater in- 
terest on the part of the so-called ‘‘outside public,” 
which would, of course, account for the more numerous, 
and occasionally violent variations. In the judgment of 
many experienced dealers, the situation is favorable for 
spirited speculative dealings as there seem to be many 
factors well calculated to cause sharp fluctuations. 

It is noticeable that most commission houses have 
taken a firm stand on the bull side. Their attitude is 
founded upon the belief that Russia, owing to famine 
conditions in many places, is almost out of the running 
for the present as an exporter, and hence it is believed 
that Europe will soon begin to buy more freely here. 

Corn follows only slowly and almost reluctantly the 
lead of wheat. 





AMERICAN TELEPHONE AND TELEGRAPH BONDS. 

We understand that the subscriptions to the 4% con- 
vertible bonds of the American Telephone and Telegraph 
Co. offered to the public by advertising all over the 
country have brought satisfactory results as far as it 
could be expected under present conditions. It is even 
stated that the banking houses that offered the bonds were 
surprised at the result of the public subscriptions, as they 
did not expect such a demand, in view of the prevailing 
depressed feeling among investors all over the country. 
While this country nicely responded to the offer, Europe, 
especially London and Amsterdam, where subscriptions 
were also opened, failed to respond. This shows the 
present deep-seated distrust of European capital in 
American securities, for which there is only one explana- 
tion—the recent stunning revelation in the Harriman in- 
vestigation. 





—Use the wires in buying stocks when urged to do so 
by promoters. It is a quicker way to part with your 
money. 

—Almost every mining stock is going to be listed some 
time, somewhere and somehow, but it is a definite fact 
that most of them in the investor’s morgue. 

—According to the U. S. Treasury authorities each 
person is credited with $33.96. If left to mining pro- 
moters each person would have just about enough for 
a meal ticket. 
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THE COPPER STOCK MARKET 


shows intense strength. During all the recent slump 
copper stocks were the strongest, which is natural in 
view of the restrictions in the output of this most de- 
sired metal by frost, fuel and labor scarcity. A strong 
impetus to an advance in the copper stocks was given by 
the increase of the quarterly dividend of the Quincy 
mine from $2.50 to $4.50, which has created the impres- 
sion that dividend increases by other mining companies 
will soon follow, especially as the great copper mining 
companies are just beginning to reap the benefit of the 
higher prices of metal. Last year’s earnings were on sales 
at prices from 17 up to 20c. a pound, as they had sold 
their output months ahead last year. These earnings 
will now begin to show the profits on sales from 20c. 
up to 25c. 
Anaconda 

has become the liveliest copper stock of the New York 
Exchange in the belief that the next quarterly dividend 
will amount to $2.00 a share. 


Amalgamated Copper, 
which the most desperate bear efforts could not break 
under 111, will probably also follow with a dividend in- 
crease and the belief is prevailing that with a number 
of good market days, the stock will gradually advance to 
at least 121, the price it struck before the recent gen- 
eral slump. 
Granby. 

Since the stock of the Granby Co. has been listed on 
the Stock Exchange quite good trading at advancing 
prices has developed in it. The output of the com- 
pany has not increased of late on account of lack of fuel 
and weather difficulties, but it is in a condition to in- 
crease its production a great deal when better weather 
sets in. It is even claimed that the company will prob- 
ably increase its dividend within a short time. The 
stock has gone up as high as 150. 


Quincy Mining. 

This company has surprised the market by increasing 
its quarterly dividend from $2.50 to $4.50 per share. 
This increase placed the stock on an $18 per annum 
basis. Last year the mine produced 16,500,000 pounds 
of copper. This dividend increase is considered by many 
as an indication that other producing and dividend pay- 
ing mining companies of the peninsula will also follow 
soon with better dividends. It is stated that the com- 
pany has at the present time upward of $1,000,000 in 
its treasury. The mine has been producing at the rate of 
20,000,000 pounds of fine copper per annum for the last 
four months, and this year’s output will be considerably 
in excess of that amount, barring unforeseen accidents 
of serious nature. The Cole-Ryan interests are known 
to be desirous of securing control of the property. With 
the increase in the dividend rate, however, there will 
be less likelihood of any desire on the part of stock- 
holders for a change in the administration of the mine’s 
affairs. 

Trinity. 

This widely advertised copper stock shows a rather 
declining tendency since T. W. Lawson has stopped his 
extensive advertising campaign. It has dropped to 36. 
Mr. Lawson has probably found that few have responded 
to his invitations to buy the stock for a rise to 65 and 
over. More intelligent speculators and traders don’t 
take any stock in Lawson’s sincerity or qualifications as 
market prophet. ‘ 





—In most instances a charter member is the person 
who is cleaned out first. 

—Usually the tipster who advertises that he knows 
the right time to buy or sell don’t know where he is 
going to get the money to pay next week’s advertising. 
—At least in talk and promises, the Ajax Gold Mining 
and Milling Co. does not belie its name. It stands head 
and shoulders above all of them. 


CHICAGO STOCKS. 
Illinois Brick Co. 

This company has elected a new president and this is 
believed to mean a settlement of the expensive trade 
war with the National Brick Co. 

The following is the balance sheet as of Dec. 31, 1906, 
compared with the previous year: 











Assets:— 1906. 1905. Decrease. 
Real estate, bldgs. and machinery.$3,619,716 $3,685,516 $15,800 
Accounts receivable ............. 393, 021 370, q77 *22,244 
Brick and supplies.............. 291,945 377,814 85,869 
GRE ivsGuxGGbass cdenusicsan aud 93,805 46,789 *47,016 

se ein! nash did eciweion ae $4,398,487 $4,430,896 $32,409 

Liabilities :— 
CE SNES ciaccn cae akbeeeave $4,000,000 $4,000,000 _....... 
Accounts payable ................ 127,642 114, 038 *$16,604 
Dividends due Jan. 15, 1907...... 40,000 
eS eee 256,858 26,013 
Total.... 1... seseceeeecess+$4,398,487 $4,430,896 $32,409 
*Increase. 


The settlement of the trade war will mean.a continu- 
ance of the 4% dividend on the stock of the Illinois 
Brick Co. 

American Can Co. 


The annual report explains why the preferred stock 
has for months shown heaviness. It shows earnings of 
$2,534,367 for the year ended Dec. 31, which, because of 
the change in the company’s fiscal year from March to 
December, may be compared with only nine months in 
the previous year. In that period the earnings were 
$2,524,136. In 1906 there was written off on account 
of fire losses in San Francisco and St. Paul $236,618, 
which with $184,327 charged off for depreciation brings 
the net profits down to $2,113,417, against $2,311,417 in 
the nine months ended Dec. 31, 1905. 

Commenting on the loss of the plants in San Fran- 
cisco, President Graham told the stockholders that in 
addition to the fire losses, which had been charged off, 
the efforts of the company to take care of their Pacific 
coast customers by supplying their needs from the com- 
pany’s Eastern factories had added largely to expenses, 
and this business showed a material loss instead of a 
profit, for which, however, he said the company would 
eventually be compensated in the gain in prestige. 


The Diamond Match Co. 


This company has declared the usual quarterly divi- 
dend of 2%%. The company reports for the fiscal year 
ending Dec. 31, 1906, net earnings of $1,993,000, against 
$1,773,280 for the year ending Dec. 31, 1905. In view 
of the fact that the company is hardly charging off any- 
thing for depreciation, it seems that the maintenance 
of the 10% dividend is only for market purposes. The 
action of the stock around 122 indicates that there is 
neither great faith in the permanence of this dividend 
nor in the conservatism of the management. 

Chicago Subway. 

This stock has rallied a little after its collapse to 24% 
and hangs now around 30. The poor service the com- 
pany is giving seems to have undermined the belief in 
the efficiency of the enterprise. This is voiced by the 
Chicago Tribune, as follows: 


Chicago Subway earnings, not the stock, are proving a con- 
siderable puzzle to those who believe the operation of the tun- 
nels is a simple matter. There is nothing of any nature unusual 
about them, being merely carriers underground instead of on 
the surface. 

Apparently the trouble works into a question of efficient op- 
eration. The tracks and the cars are there, and possibly if 
there were a man under the ground to devote his entire atten- 
tion to the efficient operation of the tunnels and to making 
plain to merchants their advantages the situation could be im- 
proved. If this improvement cannot be effected, then the tun- 
nels will prove a distinct disappointment to those who have 
invested in the securities from the proceeds of the sales of 
which the work has been carried on. It seems almost prepos- 
terous to believe that the cars cannot be operated satisfac- 
torily. And not until this simple matter has been demon- 
strated to the contrary will those who believe in the future of 
the tunnels feel that they are mistaken. 





—You have noticed that the stocks advertised to go 
up really do go up so high that all trace of them is lost. 
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CURB STOCKS. 


Business on the curb, which has been considerably 
reduced by the collapse of the Nipissing stock boom, 
has not yet revived. Too much money has been lost 
by speculators and investors in Nipissing stock, whose 
high price has been the work of criminal manipulation. 
The directors have made millions and the public has met 
with tremendous losses. What makes people let specu- 
lation in curb stocks alone is the character of some of 
the curb brokers, or as the New York American states 
it, “‘The chief trouble with the curb market just now 
is that several swindles have succeeded in getting their 
shares quoted among the legitimate stocks.” 


Nipissing. 
The old leaders in this company, who have been 
mostly responsible for the manipulation in the 


stock for the purpose of plundering the public, have 
dropped out. It is understood that the new directors 
have decided to pass the next two dividends, putting all 
the money into development. They are telling their 
friends that this will be best for the stockholders and 
are urging everybody to hold their stock, which, they 
say, will reach a new high record level within two years. 


Cobalt Coalition. 


What stands most in favor of this Cobalt company 
when it is compared with other Cobalt mining proper- 
ties is its very reasonable capitalization. The compa- 
ny’s capital stock is but $250,000, the shares $1 par. 
Aside from the Nipissing’s acreage, Cobalt Coalition has 
an acreage in Coleman township of 20 acres and 40 
acres in Ingraham, the latter all of which is covered 
with valuable timber. The acreage and capital of Buffalo 
Coalition are 40 acres, $1,000,000 capital; Colonial 
Silver, 80 acres, capital, $6,000,000; Foster Cobalt, 40 
acres, $1,000,000 capital; King Edward, 80 acres, cap- 
ital, $6,000,000; McKinley-Darragh, 82 acres, capital, 
$2,500,000; Silver Leaf 40 acres, capital, $5,000,000, 
and Silver Queen 60 acres, capital -$1,500,000. It 
is apparent from the comparison and Cobalt Coalition’s 
small capitalization that those behind the company are 
more concerned about their property and its development 
than how the stock acts on the Curb, where it holds 
strong between 1% and 1%. The development work so 
far done is highly encouraging. Moreover it won’t re- 
quire the Cobalt Coalition Co. to find solid vein of silver 
to return stockholders good dividends. A net profit of 
$40,000 a year is equivalent to 20%. Herein is the ben- 
efit to the investor of a small capitalization. 

McKinley-Darragh. 

This Cobalt company has placed its stock on a div- 
idend basis of 24% per year. The dividend will be paid 
at the rate of 2% per month, beginning March 1. The 
company has been developing its property with shafts 
and cross-cuts without regard to earnings. The develop- 
ment has been paid for out of ore taken from the routine 
workings. Enough ore is blocked out to insure con- 
tinuous dividends. 


Colusa-Leonard Extension Copper Co. 


This is a new copper stock introduced on the curb 
by the stock exchange firm of Tracy & Co. The company 
has a prospect at Butte. The shaft is down to 175 feet, 
but has not yet struck ore. Tracy & Co. were formerly 
active in the stock of the Mitchell Mining Co., whose 
price has been advanced to 13 by the payment of an un- 
justified dividend and since then has dropped back to 5. 


Greene Gold-Silver. 


Regarding this company and the other company of 
Col. Greene, the Greene Gold Co., the following news is 
circulated: 


The deal between Colonel W. C. Greene and the Standard Oil 
people, whereby control of Greene Consolidated Copper was 
turned over to the system, contained a secret clause. Accord- 


ing to this clause the Standard Oil people are in honor bound 
to get behind the Colonel with capital and enable him to “make 
good” on his Greene Gold-Silver and his Greene Gold stock. 

It is announced that the Greene Gold Company has let con- 
tracts for floating dredgers. 


The Greene Gold-Silver Company 





has taken so many mines that it is unable to work them all to 
advantage, and capital which is furnished by the Standard Oil 
people will be used by this company, which will thereby be- 
come an actual producer of importance. 


This is encouraging if it turns out to be true. Col. 
Greene must soon do something to reinstate himself in 
the good graces of the investing public. Investors have 
been hit too hard by these companies and in consequence 
are losing hope inthem. Now that Col. Greene can con- 
centrate all his attention upon these two properties he 
should be able to show the stockholders that there is 
something more to these properties than hope. 





GLIMPSES INTO CROOKED HIGH FINANCE. 


Randolph Macon Coal Co. 


This company, which is not quite two years old and 
has been formed by the consolidation of a number of 
Missouri coal properties, is distressed and cannot pay 
the interest on its bond issue of $3,000,000, of which 
$2,100,000 have been issued, of which the Metropolitan 
Life Insurance Co. has bought $1,000,000. The com- 
pany was capitalized with $5,000,000 stock and $3,000,- 
000 bonds, although it is claimed that the property is 
hardly worth $1,500,000. Somebody must have hypno- 
tized the Metropolitan Life Insurance Co. to buy the $1,- 
000,000 bonds. No sane investor would have done this. 
Reasons that cannot stand the light of publicity must 
have caused that purchase. The affair shows how cor- 
porations are watered and bonds of doubtful value are 
floated. 

Washington Life Insurance Co. 

Mr. William A. Brewer, Jr., president of the Wash- 
ington Life, has been denied a dismissal of the indict- 
ments charging him with perjury and forgery in con- 
nection with the 1901 annual report of his company, in 
which $400,000 worth of policies had been charged off 
as having lapsed and which were subsequently re- 
entered on the books. The evident intent of this act 
was to give his company a better showing than it was 
entitled to. Although it may not have wronged any 
particular policyholder, yet it was a fraud on those that 
relied on the accuracy of the reports, and Mr. Brewer 
should be properly punished for the deceit. It would 
be interesting to know what are the conceptions of some 
of these high brethren in life insurance circles regard- 
ing corporation accountancy. According to some of 
them, books may be freely used to represent any old 
thing except facts. 


Alexander Typewriter Receivership. 


George W. Fairchild has been appointed receiver for 
the Alexander Typewriter Co. of New York in a suit 
brought by Fairchild as a judgment creditor for $7,427. 
The company was incorporated in 1904, with a capital 
stock of $500,000. The only assets, it is said, are 
patterns, tools and dies, which would not realize more 
than $1,000 at a sale. 

Shares of this company have been sold by a New York 
promoter. Those who invested in this stock will now 
have to experience a total loss of their money. 


Northwestern National Life. 
Dr. Jacob F. Force, of the Northwestern National Life, 
has been denied relief by the highest courts and must 
serve three and one-half years in prison for stealing. 


Central Leather Co. 


It has come to light that this company had to give 
Armour & Co. $6,800,000 of its common stock to in- 
terest it in the company, for the reason that it was 
feared that the Armours might start a leather company 
themselves. At the ruling market price this stock given 
to the Armours represents a value of at least $2,250,000. 
This shows how rich men make money. Has the Cen- 
tral Leather Co. been held up? 





—The total known dividends and interest payments 
Feb. 1 amounted to about $63,000,000. 
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Financial Cut-Throats. 

What means are adopted to rob stockholders is shown 
by a complaint filed in a lawsuit in Chicago by a number 
of stockholders of the Kinckerbocker Ice Co. of Chicago, 
who are fighting the attempt of one E. R. Thomas and 
his associates to get control of the company in the inter- 
est of the Western Ice Co. 

In connection with the recent decline in the stock of 
the Knickerbocker Ice Company on the Stock Exchange, 
when the stock dropped from 65 to 40 in less than a 
month, the gist of a conversation between Walston H. 
Brown and E. R. Thomas is incorporated in the com- 
plaint which throws an interesting light on the value of 
this slump to the Western Ice interests, then seeking to 
encourage Knickerbocker stockholders to exchange their 
shares for the securities of the holding company. 

According to the complaint, E. R. Thomas told Wals- 
ton H. Brown, who is a large holder of the preferred 
stock of the Knickerbocker Co. and a Director, that 
action would be taken to prevent further dividends on 
the Knickerbocker stock and that the stock would be 
depressed so as to force sales which would enable his 
interests to acquire the outstanding shares at ruinous 
prices. In dealing with the formation of the Western 
Ice Co. by the Thomas interests through their clerks 
and representatives the complaint submits figures to 
show that on the basis of exchange under which the 
35,001 shares owned by them were traded for the securi- 
ties of the Western Ice Co., they received a profit of 
$100,000 in bonds of the new company and $2,450,000 
in stock in excess of the amounts allowed outside stock- 
holders. 

The suit of the minority shareholders to protect them- 
selves against being robbed by the Western Ice Co. was 
in shape of an injunction to prevent Thomas and his 
crowd from voting the stock of the Knickerbocker Ice 
Co. The court in Chicago upheld the injunction and 
this will smash the raid on the holdings and savings of 
innocent investors by an unscrupulous crowd of financial 
pirates. 





“THE FIRST SPIKE DRIVEN.” 

It is not our purpose to discuss whether when the 
first spike is driven into the ground it makes a railroad. 
We are not nonsensical enough to waste any time in 
figuring out how an electric line between Chicago and 
New York can be built upon this reed of iron. We leave 
that to those given over to such wild dreams. Our ob- 
ject is to remind those unfortunates who are buying 
stocks in the Chicago and New York Electric Air Line 
to keep fresh in their memories the auspicious event 
chronicled by this promotion that the first spike in their 
great project was safely driven through a rail into a 
railroad tie last week. In less than two years hence 
it is our prediction that they will recall this spike as the 
first spike that was driven through their hopes. A more 
visionary promotion than this line has not been con- 
ceived by the mind of man for over a quarter century. 
It even beats the millions Col. Sellers expected to make 
from his hair oil. 





RUSSELL AS CLEVER AS OF OLD. 


On the letter head of the ‘“‘Bank of Lima,” W. L. Rus- 
sell is inviting investors to subscribe to the stock of the 
Cobalt Silver Mining Co. He says he has retired from 
the banking business to assume the presidency of this 
mining company. His is a clever scheme. Russell knows 
the investor who gets this invitation on a bank’s letter 
head will give it quicker and more favorable attention 
than if written on any other business stationery. But 
his bank never played an important role in Lima bank- 
ing circles. We understand it had rather a brief ex- 
istence. The “Chicago Banker,” in its issue of Dec. 27, 
printed a paragraph saying that the bank had volun- 
tarily retired from the financial field and was liquidat- 
ing its accounts through the Lima Trust Co. But this 
fact has not deterred the clever Russell, who so well 
knows an investor’s weakness, from using the bank’s 


stationery on which is mentioned as correspondents 
some of the largest banks in the country. If we are 
not mistaken this Russell is the same Russell who will 
be sadly remembered by thousands of investors who lost 
all their money in his Ohio oil schemes. These com- 
panies all paid dividends while they were merrily en- 
gaged in selling stock. 





AMERICAN TELEGRAPHONE CO. 

This stock is far from the gilt edged investment op- 
portunity it is represented to be by the fiscal agents. 
While the invention this company proposes to manufac- 
ture undoubtedly has some points of merit about it the 
stock must still be classed as purely speculative in its 
ultimate outcome, and when in such a position to ask 
$10 a share is certainly demanding a premium from in- 
vestors when they should be given a liberal discount 
on the chances they must take of the company proving 
a financial success. The ‘‘Wall Street Journal’ is of the 
same belief, as is indicated by its views on this stock. 
It says: 


“It is yet in the development stage, and until it has fully 


demonstrated that predicted results will be attained the stock 
must be classed as an essentially speculative purchase. The 
company is now selling stock for the purpose of raising funds 


to equip its factory at Wheeling, W. Va. While the sample 
machines are well thought of, it will be some time before the 
company will be in a position to begin filling orders, and on its 
ability to do this at a satisfactory profit depends the future 
value of the stock.”’ 





FROM THE GET-RICH-QUICK FIELD. 
El Favor. 

On one day this stock of Makeevers’ dropped on the 
Philadelphia mining market from 90 cents to 30 cents 
a share and all within transactions of 2,000 shares. The 
sudden drop of two-thirds in the quotation shows what 
a glaring gold brick it is. If any real selling of the 
stock was to take place it would even drop, in our opin- 
ion, to its real value—almost nothing. 


Uncle Sam Oil Co. 

Uncle Sam Oil Co., a gigantic hot-air promotion, is 
now trying to sell 6% bonds. It has probably found it 
impossible to catch more buyers for its dubious stock 
and has bonded the property for whatever it can raise, 
probably with the intention to finally let the property 
go into the hands of creditors which, from the standpoint 
of the promoters, would be the best solution of the ques- 
tion how to get rid of the matter. That the post office 
authorities have not stopped this promotion is a surprise 
to us, as every move proves the insincerity and trickery 
of the promoters and their sole aim to fleece people. 


Bidwell Cold Motor Co. wai 
Again at midnight, Feb. 23, as if the good old day- 
time, when honest men work, will not serve for the pur- 
pose as well, it is announced that this stock will advance 
to 85 cents a share. This is the company the promoter 
of which says he invented the electric fan, but someone 
else got the patent; the trolley car system unknown to 
the General Electric people who control the patent and 
a number of other patents, all of which made million- 
aires, while he whose brains conceived all these things 
remained poor until now. And this Prof. Bidwell tells 
you in one breath that he is going to make you rich 
when he confesses in another breath what a poor busi- 
ness man he is. We don’t doubtit. But you will be rich 
only in experience and very poor in cash. 





January Jones Is Still With Us. 


January Jones is not missing, but still giving his 
great services to the State of Nevada to develop its min- 
eral resources and to investors in lieu of their cash. As 
we intimated in our last issue, January Jones was re- 
cently heard from at Goldfield and there he still is. We 
have a circular report to the stockholders of the January 
Jones Co., Inc., in which he forecasts the future by his 
past achievements. What a promising future this is can 


be judged by the fact that Jones is still abandoning 
leases and is still talking about what he expects to ac- 
complish—some day. 
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LATEST MARKET. 


Feb. 8.—Preliminary estimates of 
the principal movements in currency 
during the week, indicating a loss 
in actual cash by the banks in the 
neighborhood of $5,000,000, were 
accompanied by an advance in the 
rates for call loans to above 4%. In- 
asmuch as the banks will have to re- 
turn to the Treasury by Feb. 15 the 
remainder of the special deposit fund 
of $12,000,000 now in their keep- 
ing, there was revived discussion 
with regard to the money market 





Steel Bonds 


The company is thirty-five years 
old; its plants are the finest of 
their kind in the world. Its 
product has an excellent reputa- 
tion and an established world- 
wide market. Its assets are 
three and a half times its total 
bonded debt. Its stockholders 
have an investment in the prop- 
erty of much more than twice 
the amount of the bonds. These 
bonds are payable in substan- 
tial semi-annual amounts under 
our serial plan, and the margin 
of security is thus steadily in- 
creased. Interest, 546% net. 
Send for Circular No. 553. 


Peabody, 


Houghteling & Co 


1110 First National Bank Bldg. 
CHICAGO, ILL. 
(Established 1865) 





outlook and rather more discussion 
with regard to the prospect for to- 
morrow’s bank statement. 

A further expansion in the loan 
account seemed to be generally 
looked for, and if that item is ma- 
terially enlarged it is fairly certain 
that the bank statement will show a 
quite severe loss in surplus. Rates 
for time loans were not, however, 
materially influenced by the faint 
flurry in the call money market. The 
day’s stock market was much more 
irregular than it was yesterday, but 
considering the extent of the rally in 
prices then accomplished the market 
on the whole retained its bettering 
tendencies very well. 

There was no news whatever over- 
night of importance relating to the 
financial situation at large or to par- 
ticular stocks. Suggestions and 
rumors were again freely current of 
impending favorable announcements 
from Washington, these stories being 
of the same general nature as 
throughout the week, but actual in- 
formation as to the character of the 
outgivings from Washington was 
again absent. 

The London stock market was dull 
and irregular also, although the 
cable advices reported some quicken- 
ing of interest in the American de- 
partment. Operations here for for- 
eign account again showed a slight 
preponderance of sales. 

The local dealings showed, on the 
whole, many of the same character- 
istics which were presented yester- 
day. There appeared to be no fur- 
ther outbursts of general liquidation, 
but, on the other hand, the trading 
upon occasions suggested that there 
had taken place a material reduction 








American rust & Satings 
Bank 


CAPITAL, SURPLUS AND PROFITS, $5,000,000.00 








The BOND DEPARTMENT of this 
bank has for sale securities purchased 
primarily as an investment for its 
own funds consisting of U. S. Gov- 
ernment, Municipal, Railroad and 
Semi- Public Corporation Bonds 
yielding from 3% to 6 per cent. 
List of bonds furnished on application. 


OTHER DEPARTMENTS 
GENERAL BANKING — Savincs — Trusts — SAFETY VAULTS 








AMERICAN TRUST BUILDING 


CORNER MONROE AND CLARK STREETS 
OHIOAGO 











in the short interest in yesterday’s 
sharp and general advance. Activity 
was again most pronounced in the 
same stocks which have been sim- 
ilarly prominent in that respect for 
the past few weeks. 

In the railway list the leading is- 
sues were Reading, New York Cen- 
tral, Pennsylvania, St. Paul and 
Atchison. Union and Southern Pa- 
cific were also dealt in upon fairly 
large scales, and the fluctuations of 
these stocks were somewhat uncer- 
tain. 

The United States Steel shares, 
American Smelting and Amalga- 
mated Copper again furnished th: 
bulk of the transactions in the in- 
dustrial and miscellaneous issues, 
where the dealings for the most part 
exhibited a very firm tone. 

The local transportation stocks 
were comparatively dull during the 
larger part of the business session 
—New York Evening Sun. 


Harriman Position. 

Mr. Harriman consented to dis 
cuss some of the current problems 
that men in the “higher world” have 
to deal with. He was not bullish no: 
yet very bearish. He declined to 
prophesy, for he said: ‘‘There might 
be a big swing in either direction 
within a month.”’ The Union Pacifi 
and Southern Pacific meetings occu 
in a week. The Interstate Commerce 
hearing comes off in two weeks. The 
effect of the one on the other might 
be a cause to start the swing to which 
Mr. Harriman refers.—New York 
Mail. 


Wall Street and the President. 

Certain banking and corporation 
interests are trying to give the im- 
pression that they have succeeded in 
convincing President Roosevelt that 
he is in error, and has been respon- 
sible for the decline in stocks. The) 
claim that he has shown a more con 
ciliatory attitude, and will let up i 
his corporation attacks. Nothing 
could be farther from the truth. It 
is a poor basis on which to rest a 
permanent rise in the market.—New 
York Mail. 


A comprehensive brochure 
taining valuable statistics of New 
York banks and trust companies has 
just been issued by Ackerman & 
Coles, 20 Broad St. 


AMERICAN TELEPHONE 
AND TELECRAPH 
CONVERTIBLE 4 per cent. BONDS, 1936 


We recommend these bonds at present 
quotations. 
Price and particulars on application. 


SIG. H. ROSENBLATT & CO. 
Members of the New York Stock Exchange 


42 Broadway, ~- NEW YORK 
SEND FOR OUR 


Annual Statistics 


New York City Banks & Trust Gos. 
WM. E. NICHOLS & CO. 


Phone 1880 Rector 15 WALL STREE! 
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PUBLICITY A MORAL DISINFECT- a . . 
ANT. 

On the front page of a recent bul- 
letin issued by the Kansas State 
Board of Health appears this motto: Founded 1873 by Salathiel H. Tobey. 
“The best natural disinfectant, sun- Continuously under same firm-name. 
shine; the best germ disinfectant, 
formaldehyde; the best physical dis- 
infectant, soap; the best moral dis- TOBEY & KI RK 
infectant, publicity.” ; 

MANUFACTURERS’ LIGHT & | 25 BROAD ST. *PHONES: NEW YORK 

HEAT ©O. 4295-4296-4297=4298 BROAD 

The annual report of this Pittsburg ° 
Co. shows that the condition of the WE HAVE FOR SALE: 
company is better than it was gen- $2,000 Albany & Hudson R. R. Ist 5s..............4.. at 77 & Int. 
erally assumed. The report shows 100 Shs. American Light & Traction Co. Preferred....... at 96% 
that the company sold during 1906 20 “ American Press Association..................+ at 100 
39,088,478,000 cubic feet of gas, an 9 “* American Soda Fountain Co. ist Preferred...... at 35 
increase over 1905 of 1,019,189,000 50 “ American Type Founders’ Co. Common.......... at 41 
cubic feet. The number of consum- 40 * Borden’s Condensed Milk Co. Common.......... at 181 
ers increased 4,233. The income 30 “ Carbon Steel Co. Common......... .....eeeee: at 12% 
account shows gross earnings of | 100 “ Carbon Steel Co. 2d Preferred................. at 45 
$5,167,278, operating expenses and | 100 “ Chicago, Indianapolis & Louisville R. R. Common. at 72% 
taxes of $1,479,529 and net earnings 50 ‘ Consolidated Car-Heating Co.................. at 52 
of $3,687,749. After charges, im- 10 “ Electric Vehicle Co. Preferred................. at 12% 
provements and extensions, and 5 “ Electric Vehicle Co. Common.................. at 7% 
bond interest, there is a balance of SO “ Hall Gignal Co. Commom............2cccceecee at 90 
$1,870,563. This was applied to the 50 ‘“ Hudson River Telephone Co.................-. at 73 
payment of dividends and the re- 10 ‘* International Nickel Co. Common.............. at 115 
duction of indebtedness. $10,000 International Silver Co. Deb. 6s.............-. at 91 & Int. 

The balance sheet is as fol- Se rr. at 48 
lows: Assets—Property, $35,260,- 20 “*“ Niles-Bement-Pond Co. Common............... at 115 
193; treasury stock, $628,600; cash, 30 ‘“* New York Transfer Co. (Dodds Express)........ at 45 
$348,682; accounts receivable, 50 “ Old Dominion Steamship Co................... at 120 
$534,525; bills receivable, $14,153; 5 Shs. Royal Baking Powder Preferred............... at 107 
total assets, $36,786,162. $10,000 Rutland (Vt.) Ry., Light & Power Co. 5s........ at 92% & Int. 

Liabilities—Capital stock, $21,- | 95 Shs. Safety Car Heating & Lighting Co.............. at 280 
500,000; bonds, less sinking fund, $5,000 Standard Milling Co. ist 5s.................4. at 781% flat 
$8,221,000; bills payable (under $2,000 Union Waxed & Parchment Paper ist 6s........ at 90 flat 
agreement, payment extended dur- 30 Shs. United Bank Note Corporation Preferred........ at 53% 
ing 5 years), $4,029,518; accounts | 499 Shs. United States Light & Heating Co.............. at 1% 
payable, $107,507; accrued interest 67 Shs. Wm. Cramp & Sons’ Ship & Engine Bldg. Co..... at 17% 
on bonds, $102,134; accrued taxes 
on bonds, $32,196; security deposits, We do not deal in Mining or Oil Company Stocks, 
$72,108; surplus, $2,271,699; total neither do we handle “Margin” accounts. 
liabilities, $36,786,162. 
THE CHICAGO TRACTION QUES- 

TION ne nnn See RR ere ae -_ —— 2 —EE 

seems now to be near its solution. | °f Chicago must at this time be quite | substantial savings banks of the 


This may lead to better prices, for 
the Chicago City Council has finally 
in opposition to the Mayor’s wishes 
and efforts adopted an ordinance to 
settle the traction question. The 
ordinance provides that the city 
shall issue twenty-year franchises to 
the Chicago City Railway Company 
and the Union Traction Company, 
with the understanding that on six 
months’ notice at any time the city 
may purchase the street railways 
controlled by the companies for 
$50,000,000, plus the cost of rehabil- 
itation. The companies are at once 
to reconstruct and re-equip all the 
lines under the supervision of three 
experts, one to be appointed by the 
city and the other two by the com- 
panies. 

The street car companies for the 
fare of 6 cents will grant universal 
transfers. The city will receive 55% 
of fhe net income. 

This ordinance will be submitted to 
& popular vote in April and will 
Probably be ratified, as the people 





sick of the unsettled traction ques- 
tion. 


THESE SHORT TALKS DO GREAT 
GOOD. 


Mr. Louis Guenther, 32 Broadway, New 
York: 

Dear Mr. Guenther—I thoroughly en- 
joyed reading your “Short Talks to Sav- 
ings Bank Depositors.’’ Your No. 2 espe- 
cially is a fine heart to heart talk. There 
is no surplusage in that talk. Such talks 
from you ought to do a good deal to set 
investors right. E. F. Mack. 


BANKING BY MAIL. 

Some of the largest savings banks 
in the country are making it a spe- 
cial business to provide people living 
at a distance with facilities to de- 
posit their savings by mail. A pio- 
neer in the movement has been the 
Citizens’ Savings & Trust Co. of 
Cleveland which has worked out a 
perfect system of banking by mail. 
It now not only has depositors in 
every State of the Union, but a large 
number of depositors living in for- 
eigr countries. The Citizens’ Sav- 
ings & Trust Co. is one of the most 





country with aggregate deposits in 
excess of $42,000,000 and a capital 
and surplus of $6,000,000 The 
4% interest it allows on savings de- 
posits is attracting a great many 
out of town accounts. 


—Henry H. Rogers has compro- 
mised the suit brought by George 
Wharton Pepper, receiver for the 
Bay State Gas Co., in the United 
States Circuit Court of Delaware by 
a cash payment of $1,500,000. 


Wm. A. Blair, Treasurer of the 
People’s National Bank, Winston Sa- 
lem, N. C., is trying to raise through 
J. P. Rawley, 57 Broadway, New 
York, $12,000 to meet the offer of 
the State of South Carolina to do- 
nate an equal amount for the State’s 
Industrial and State Normal School 
for colored people. This school is 


located at Winston Salem and is do- 
ing as helpful a work in training 
colored people to industrious lives 
as is either Tuskogee or Hampton. 
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ADVICE FROM DENVER. 
Home of Mining. 


“Any one who has a few dollars to 
invest will do much better to buck 
the tiger, go out on a spree, or throw 
it into the fire than to hand it over 
to a mine promoter of whom he 
knows little or nothing. The chances 
of the small investor in New York, 
Boston, Pittsburg, Philadelphia or 
any other distant locality ever hear- 
ing of his “investment’’ again after 
the Western promoter has gotten 
hold of it are just about equal to the 
chance of drawing the capital prize 
in a lottery. It is a chance so re- 
mote that any one who takes it 
ought to kiss his money good-bye 
before parting with it. The old 
adage that ‘far away birds have 
fine feathers, but crooked bills,’’ con- 
tains much truth, if little poetry; 
and its homely philosophy ought to 
be taken to heart by every one who 
contemplates buying ‘treasury stock’ 
in Western mines.’’—New York Eve- 
ning Post. 


Wm. E. Nichols & Co., 15 Wall 
St., who make a specialty of New 
York City Bank & Trust Co.’s stocks, 
have prepared in book form annual 
statistics about these institutions. 
These statistics they will be pleased 
to send to those interested in this 
class of securities. 


The Olive Branch. 


Wall Street in summing up its 
change in sentiment finds that the 
real underlying cause for the prevail- 
ing sunshine is the dove of peace that 
has flown over from Washington and 
is supposed to have lit somewhere in 
the vicinity of the City Bank.—New 
York Mail. 


Tobey & Kirk, 25 Broad St., who 
confine their business entirely to 
high-grade unlisted stocks, publish 
in -this issue a desirable list of in- 
vestments, orders for which they are 
in a position to promptly fill. 








CONSERVATIVE INVESTMENTS 


MUNICIPAL BONDS 


Principal and Interest payable directly 
and solely out of Taxes collected within 
the Municipality. 


PUBLIC UTILITY BONDS 


With guaranteed earning capacity yield- 
ing from 4% to § per cent. per ore Ad 


Call or write for list of our securities, 


O'CONNOR & KAHLER, Bankers 


NEW YORK, ROCHESTER, PROVIDENCB 
Chicago Office 


556 Rookery Bidg. M, H. CUTTER Mgr. 




















LOWER QUOTATIONS NOT 
ALARMING. 

Geo. M. Reynolds, the president of 
the Continental National Bank of 
Chicago, one of the leading banks of 
the West, in an interview, has made 
the following interesting remarks: 


As to sound conditions of business, I 
cannot recall a time when the situation 
was superior to the present one. A great 
deal of money is being borrowed for le- 
gitimate purposes rather than specula- 
tion, and the higher interest charges are 
not disturbing anything. They represent 
simply the conduction of business upon 
a different plane. A quiet stock market 
and lower quotations should not be 
viewed with alarm. They mean nothing 
more than a stimulant to the business 
situation. Country balances are holding 
up to about the highest level with us, 
which is an excellent indication of the 
healthy position of things. 


THE ONLY BLUE SPOT. 

While the New York financial dis- 
trict is pessimistic and feels de- 
pressed, the most hopeful feeling pre- 
vails all over the country. 

Whatever disturbance in prices ex- 
ists—there is none in real values— 
is wholly confined to Wall Street. 
All the rest of the country is too busy 
with present prosperity to worry 
about future conditions. Wall Street 
is the one ‘“‘blue’’ spot—the only 
place where the seller has to make 
concessions to the buyer. 

Everywhere else in the United 
States the reverse is the fact. Stock 
prices are tumbling on the Stock Ex- 
change while throughout the country 
mills and factories are busy, labor is 
working overtime, farmers are pros- 
perous, and the markets at home and 
abroad cannot be supplied. Produc- 
tion falls below consumption, and 
traffic facilities are woefully inade- 
quate to the demands made upon 
them. 

Nevertheless Wall Street points its 
threatening finger at the White 
House and with the figures of the 
stock tape only in mind reads in 
the President’s purpose a cause for 
its own adversity and a menace to 
the nation’s prosperity. 

The cause is not here, however, 
but is to be found in Wall Street 
itself. 

These people have no fault to find 
with President Roosevelt’s policies. 
They have no confidence in Wall 
Street on the present basis, and they 
are confirmed in their position by 
the leading bankers of the country. 
Not legisiation, past or to come, but 
the billions of new securities and the 
reckless marking up of stock prices, 
is the real cause of Wall Street’s 
pessimism. 

Such legislation as has been en- 
acted has been a source of strength 
for the interests affected. 





| Have a Little Money--- 
What Shall | Do With It? 


A plea for the proper and sane investing of money, written in an informal and practical 
style, answering truthfully and honestly such questions as one ought, in justice to himself, to 


Know before parting with his funds. 
Boundincloth. Price, 75 cents, postpaid. 


It should be read before making 4n investment of any kind. 


W. E. DAVIS, JR., | Nassau Street, New York 





LATEST NEW YORK STOCK 
QUOTATIONS. 
Feb. 8, 1907. 
High. Low Clos. 
BES GRAMME ccccccvcsccoses 15% 15% 15% 
I CE. OF occ isncscscss 89% 39% 39% 
ee GOD: .050s6s0000500 113% 112% 112% 
Am Ag CR .....ccccccccccee 24% 24% 4H 
Be OD BE. eo cevccsscvccas 20 19% 20 
Bee Gee OY cscccccvocceses 443, 43 43%, 
Bee Gee BP ob ccsccecens 102% 102% 102% 
," |S 2 geeerrerrrerer rs 30% 30% 30% 
Be GP EW accscccccscsess 
Am Ice Secs 
BD cccdcvcccscosacews 
Me EEL. saccecéncecsacene 
BD bccvcossecseeoden 
"RS 1 eee 


Am Woolen pf 
Anaconda 


Beth Steel ..... 
Brooklyn RT .. 
Buf & Susp pf 
SO Eee 6483 
Gs MD: dscccccnccccees 








CO BIEROP ccc ccccccece 7 

Cen Leather pf ........... 102 101% 102 
COD B GOO ccccccccsccee 51 0% 50% 
Cee Oe OW ccciccocccces 167% 165 165 
Reh 2 ret 16% 16 16 
. £ 2 errr 16% 16% 16% 
Sf 2 So eee. 69% 69% 69% 
if FS 4 eee 14954 147% 147% 
oe Oe me © OF ccccceccass 164% 164% 164% 
Be Oe PH GOO ccccc cuss 132% 132 132%, 
oe Oe Oe BE GR. ccicecs 147 147 147 
SOE & OE Ee occesvccevess 89% 88% 88% 
Col Fuel &I1.... ‘eae 48% 48% 
Col HC &I 24% 24% 
ee, SEE cv ecccevssvensévs 53 85% 35%, 
Cel Seuth 26 pl .cccccces 55% 55% 55% 
CD GD cnccceceovécceses 1 i é 
, Or OE .556000605000600 Se 

Corn P Ref pf 7% 

2 Oe ME wsessncsneencs 

Den & R Gr 


SEG ME DE  sodecenssssensee 
EeNeNee & cccccsveescones 
DE Stnduckedneseeetereee 
Me BOR OE ccnccscccenscs 
Fed M & §S pf 
Gen Ch Co pf 








arr 
rrr 

Great Nor pf .. 

Gt No O etfs 

DT, MD sdodsne dbeness da 

fe aa 938% 938% 93% 
4 "Fae 17 165, 17 
Be WOOT BE cccccccccees 80% 80% 80% 
ictubenidecseuee 47%, 47% 47) 
 » aes 35% 35 35% 
BR PU PE ccccccveccess 79% 79% 79% 
DME  Kecteedeseccneses 35 35 35 
DD: SE. on ccesneeescces 255, 25% 25% 
DOUG CORE PE ccccecccesoes 45% 44% 44% 
2 OE cseeneekank none 29 283% 28% 
mee SS BO PE cnccvscesves 61 60% 60% 
Fs eee 136% 134% 135 
0 eer 2 7 
Mackay pf 

Manhattan 3% 

Mex Cent sstade 56 ly 
oe oe oe we OS  ssskccss 115% 114% 115 
ff ee ere 395, 38% 38% 
2 ae Oe UE seccseserse 71 70% T0% 
eee eee 85%, 84% 84% 
fF eee 854% 838% 84% 
EE ba dacnn paedwe nied 70% 70% #70! 
ee EN BE ccanccececens 102% 102% 102% 
a Oe teen inn wecane 13934 138% 138% 
De SEE sccvcccsecces 129% 128% 128! 
ta teh eee. 113% 113% 113! 
fs oe 87 86% 87 
PE. OD cian be tconenaee 83 &4 
CEE  kceccesccesevacion 154% 153 153 
Je § 2) ere 131% 131 131% 
Oe error 45 44% 44% 
RS Ee ™%; 7 758 
DE .ctacccseennes 36% 35% 54 
| * aren 132% 131% 131% 
PE Cnt vdeo Gheeascene 97% 97 97% 
| eae 58%, 58 58% 





Knickerbocker 
Trust Co. 


NEW YORK CITY 


Main Office Downtown Office 
358 Fifth Ave. 66 Broadway 


Capital and Undivided Profits, 
Over $6,000,000 
Keeps a reserve fund in accordance with the 
rules of the New York Clearing House 


Acts as Executor, Trustee, Guardian and 
strator 
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Feb. 8, 1907. 
High. Low Clos. 
i 2 oer rr 51% 50% 61 
Pee BO Me ccc ccccive 98% 98% 98% 
PC scendGuceavsucee 36% 35% 36 
 S  — ) 2a 98% 98% 98% 
DE | ctthacteunsoaeeeen 125 23% 123% 
SO eer 26% 264% 26% 
err 72 71 71 
SNS 2S ere 58 575 58 
DE tepscksacdcnee™ 9444 93% 93% 
rr errr 27% 265, 265% 
2k eer 85% 85 854 
, ASS eer 155% 155 155% 
(2 a ee 335 335% 33% 
r FF 3 hk rer. 32% 32 382% 
ee ee te BOW BE cc caccses 523% 52 523, 
Union Pacific : 





8256 2 
W @ DB Ist of .nsccccce 32% 32 , 
Wie COmt pl .nccccccccces 4644 46% 46% 


NEW YORK CURB PRICES. 








Feb. 8, 1907. 
Bid. Asked. 
SA. icccaconnnecad uae 1% 1% 
BE, catansiedectscunadionean 6% 6% 
40544 bacdedcoscecacs 55 55% 
Ams Writing PARP ...ccccccsese 2% 8% 
Am Writing Paper pf ......... 24% 2614 
Boston Cons Copper ........... 303% 31 
British Columbia Copper ....... 10% 10% 
Buffalo Cobalt .................. 27 3% 
We CE se cscccscccseseee 3814 39 
Butte-Montana ...........ceceee 2% 23 
PE Oe tin canevacestecenae 7 7% 
Central Foundry 3% 
Chicago Subway 380% 
Cobalt Coalition 1% 
Colonial Silver ....ccccccccccce 3% 
Cons Arizona ....... oe . 5% 5% 
Cumberland-Ely - 12 
DEE. Seecdcssces 18% 
Dominion Copper 6 7 
Douglas Copper 14% 
DE, MEE 6 660000 6secececees 82 
Electric Vehicle 15 
BE BED. ccscescccccvccccosccons 6% 
i a er 236 
WS GOO, ccccccccctcecees lg 2% 
Giroux Mining , 10 
GORE BE COpper .ncccccccccces 4% 454 
Greeme CAMANOR ...ccccccccccccs 223% 24 
Greene Cons Copper .......... 31% 31% 
Greene Cons Gold ..........+-. 1% 2 
SE I ho iene 6666enceeed 1% 2 
Greene Silver pf ..........see0- 7% 8 
Guanajuato Mining ........... 414 4% 
er ere 98 105 
Havana Tobacco ............0. 12% 13 
Havana Tobacco pf ........... 26 2 
Inter-Mercantile Marine ...... 9% 10 
Inter-Mercantile Marine pf .... 27 28 
International Salt .............. 17 20 
errr 1% 2 
Manhattan Transit ............ 556 5% 
McKinley-Darragh ............ 2% 2% 
Mines of America ............. 2% 2% 
Mitchell Mining ............... 5% 6 
Montgomery-Shoshone ......... 12% 13% 
National Producer Gas ......... 4 7 
Nevada Consolidated ........... 17% 17% 
Nevada Smelting .............. 4% 5 
WRGHIEE in 6. 066 co vccvccccescs 43g 414 
N Y Transportation ........... 316 4% 
Nipissing Mines .............+. 11% 12 
Northern Securities stubs ..... 15 200 
Old Hundred Mining ........... 3% 3% 
Olde TROVASOP ccccccccccccccsccs 50 55 
Royal Baking Powder ......... 160 170 
Silver Queen ......... ‘an ae 23 
Standard Milling 61% RY 


Standard Oil of N J. 


Stewart Mining .....ccccccccese % 2% 
Tennessee Copper ........+.+++ 47 48 
Trenton Potteries ............-- 16 19 
Tonopah Extension ...........- 5% 5% 
Union Typewriter Ist pf ...... 121 123 
Union Typewriter 2d pf ...... 120 121 
United Copper .....cccccccccees 73% 74 
Utah Copper .....ccsecccceccees 38% 39 





Ist Mortgage 
6% Railroad Bonds 


For Conservative Investment, 
At an Attractive Price 

Municipal, Railroad and Industrial 
Bonds and Stocks dealt in and ac- 


curately reported and quoted upon 
request. 


Correspondence Solicited 


OSMOND, GRIFFITH & CO. 


Established 1891 
25 Pine Street, New York City 





BOSTON MINING STOCKS, 





Feb. 8, 1907. 
Bid. Asked. 
MAVOMERTO occ ccccnccccccccscese 5% 5% 
DEED vivsbassscdsccsourmane ee -- 69 
ER adekncddeuccvescsawese 13% 13% 
BITE 00sec censseessscssceces 1% 1% 
DEED. aivcecectatnonsidackaue ed 16% 17 
RRR area Peery oe 31% 32 
| RE rer err rire re ree 70 75 
Se ONE ans cicncicncscesoas 30% 31% 
Calumet & Arizona ... -- 196 194 
CE AP EN. 06 cccdccusseed 950 952 
Centennial Copper ............. 4316 44 
Se SN 66 006:60 6vsccecsesne 50 52 
COO THD d.6cccccccccsdaces 94% 95% 
Se” rer rr ore 19 19% 
ot” Beer errr er 2% 3 
DUE K6a-600.¥00006500 0005088 28% 28% 
I aids ochrira Sic sinh ia Mace ices eal ul 148 150 
Greene Cons Copper ........... 31% 31% 
0 E*FES SEP 30 30% 
BN: GAUGE. vecsccesccescesesee 84 814 
DN Dedd6dicbviaweekees bie 22 2216 
Mont Coal & Coke ............ 1% 2 
DE  5000000660606b0000000 00 92% 9314 
cep asepkceneewanuen ee 1% _ 
oo errr 17 17% 
DN SEE cicnddosecsanceacue 114% 115 
Ola Coley (Cop) ..ccsccccosess 1% 2 
Se DE nccepadcanveasess 57% 58 
SEE ssndieqeeesagandsennccedene 16614 166% 
DEEN 3-2.4-4.060000000046500s0085 2 2% 
DE oF ch be6150440cnR68904R0RN 32% 2% 
Ra rene rrr cert 142% 143% 
SD errr rr reser 11% 11% 
DE pte1d64cceennnwe nc bees 538 55g 
EE. 65.6944-60.400-000000645.00 22% . Se 
PEE, “écccvessessscusdo nen _ 154 
DED» ktnkocescveassscesseseabs 35% 3544 
TE errr rere 63% 63% 
ie NE OE gc cccesstuwescenn 46 4614 
> Saaaeerrrrrr r 72% 72% 
VOTE. cccdccccccscvvcsesencec 8 8% 
WEE c ccc cccccccccevcess 2 216 
rere ee 12% 3 
Wolverine ........ aga eae 196 200 
WHERE icc ccvccseccciescesens 2% 3 





ARTHUR B. ARCHIBOLD 


Counsellor at Law 
Corporations Organized 
76 Montgomery St., Jersey City 





The COPPER 


HANDBOOK-VOL. VI. 


First Edition, 3,000 copies, issued 
Oct. 15, exhausted Nov. 21; Second Edi- 
tion, 2,000 copies, issued Dec. 1, and 
nearing exhaustion. Third Edition, 2,000 
copies, now on the press. 


Is a dozen books in one, covering the 
History, Geography, Geology, Chemistry, 
Mineralogy, Metallurgy, Terminology, 
Uses, Statistics and Finances of Copper. 
It is a practical book, useful to all and 
necessary to most men engaged in any 
branch of the Copper Industry. 

Its facts will pass muster with the 
trained scientist, and its language is 
easily understood by the everyday man. 

It gives the plain facts in plain English 
without fear or favor. e 

It lists and describes 4626 Copper 
Mines and Companies in all parts of the 
world, descriptions running from two 
lines to sixteen pages, according to im- 
portance of the property. 

The Copper Handbook is conceded to 
be the 

WORLD’S STANDARD REFERENCE 

BOOK ON COPPER 


The Mining Man needs the book for the 
facts it gives him about mines, mining 
and the metal. 

The Investor needs the book for the 
facts it gives him about mining, mining 
investments and copper statistics. Hun- 
dreds of swindling companies are exposed 
in plain English. 

Price is $5 in buckram with gilt top; 
$7.50 in full library morocco. Will be 
sent, fully prepaid, on approval, to any 
address ordered, and may be returned 
within a week of receipt if not found 
fully satisfactory. 


HORACE J. STEVENS 


EDITOR AND PUBLISHER 
186 POSTOFFICE BLOCK HOUGHTON, MICHIGAN 








The 
Golden 
State 
Limited 





The 
sumption of its famous Golden 
State Limited to California on De- 
cember 16; daily from Chicago 
and St. Louis to Los Angeles, 
Santa Barbara and San Francisco. 


Entirely new equipment, including 
many unique features for the com- 
fort and welfare of patrons. 


Drawing-room and Compartment 
Pullmans, 
Island Diner—meals a la carte, 
and 
Observation car, also in Mission 
style. 


All the luxuries of a club. 


The California Special continues 
in service until resimption of the 
Golden State Limited, on same 
quick schedule as has prevailed this 
summer. 


Send name and address for beautifully 


Pass’r Traffic Mgr. Rock Island Lines, 





Rock Island announces _re- 


Mission - style Rock 


Buffet - Smoking - Library - 


illustrated descriptive booklet. 


JOHN SEBASTIAN, 


CHICAGO. 
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Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


52 Broadway, New York 





Orders executed for 
purchase or sale of 


STOCKS 


BONDS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 


CORRESPONDENCE INVITED 





TELEPHONE, 2607-2608 BROAD 


Six Dollars 


FOR 


Two Hours’ Work 


Six dollars is a good profit to 
make for two hours’ work. Is it 
not? This can be easily accom- 
plished by a bright man or women 
no matter how large or small is the 
sity they live in. There is not a 
place but where at least two sub- 
scribers can be obtained for the 
Financial World; persons who have 
saved money and become investors. 
These people need the Financial 
World just as much as they need 
their newspaper. It safeguards their 
money and points out to them profit- 
able channels of investing it. If they 
knew the Financial World and its 
merits as a financial authority was 
properly pointed out to them, the 
subscription for 3 years of at least 
two of them can be obtained in an 
hour’s work. Each subscription for 
3 years costs $6. You keep one $6 
and send the other $6 to us. Try 
the plan for an hour among your 
friends. It may open a way to a 
permanent profitable occupation. 
But to avail yourself of this offer 
you must be a subscriber or become 
one first at our regular subscription 
rate. Address the subscription de- 
partment of 


The Financial World 


32 Broadway New York 














Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 


STOCKS 
BONDS 
GRAIN 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


Members 
CHICAGO STOCK EXCHANGE = CHICAGO BOARD of TRADE 
Private Wires to New York and Boston 


We make a specialty buying and selling for investors the following 
listed securities, promptly and at the market : 


Southern Pacific, U. 8. Steel Common and Preferred, 
Wisconsin Central, Pressed Steel Car, etc. 


A 64 INVESTMENT 


We offer a limited amount of 


ALLIS-CHALMERS 5% First Mortgage Gold Bonds 


Price Given on Application 








An Absolutely Safe Investment 


Application will be made to have these bonds listed on the New York Stock 
Exchange. They offer a good opportunity for bankers and investors, The value 
underlying these $12,000,000 bonds is about three times this amount. - 


Ask for Circular Regarding this Bond 











Safe Investment Bonds 


Netting 33/, to 5°/, 





The bonds we offer for sale are of the same 
general character as the high grade issues that 


we buy for our own investment. 


We are very careful to select those bonds 
which have a wide margin of security; pre- 
ferring them to others bearing a higher rate 
of interest, but not so safe. 


Bonds are, under ordinary circumstances, readily 
salable and are acceptable to banks as collateral 
for loans. 


Send for lists, giving full description of these 
bonds. 


The Merchants’ Loan and Trust Company 


OLDEST BANK IN CHICAGO 
Established 1857 


Capital, Surplus and Profits, - $7,000,000 
135 Adams Street, CHICAGO, III. 

















